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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Stockholders and Board of Directors of
T-REX SECURITIES LLC

We have audited the accompanying financial statements of T-REX Securities LLC ("the Company"),
which comprise the statements of financial condition as of December 31, 2015, and the related
statements of comprehensive income, statcments of changes in member's equity and cash flows for the
period then ended that are filed pursuant to Rule 17a-5 under the Securities Exchange Act of 1934, and
the related notes to the financial statements. These financial statements are the responsibility of the
Company’s management. Qur responsibility is to express an opinion on these financial statements based
on our audit,

Auditor's Responsibility

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements.
An audit also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basts for our opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial condition of the Company as of December 31, 2015 and the result of its operations and its cash
flow for the period ended December 31, 2015, in conformity with U.S. generally accepted accounting
principles.

The Company's Ability to Continue as a Going Concern

The accompanying financial statements have been prepared assuming that the Company will continue as
a going concern. As discussed in note 1b to the financial statements, the Conipany has suffered recurring
losses from operations and has net capital deficiency that raises substantial doubt about the company's
ability to continue as a going concern. Management's plans in regard to these matters are also described
in note 1b. The financial statements do not include any adjustments that might result from the outcome
of this uncertainty. Our opinion is not modified with respect to this matter.

Supplementary Information
The accompanying information contained in Schedules I, and T 1 has been subjected to audit procedures

performed in conjunction with the audit of the Company’s financial statements. Such information is the
responsibility of the Company’s management. Our audit procedures included determining whether the

A member fim of Seast & Yaung Giobat Limited
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information reconciles to the financial statements or the underlying accounting and other records, as
applicable, and performing procedures to test the completeness and accuracy of the information. In
forming our opinion on the information, we evaluated whether such information, including its form and
content, is presented in conformity with Rule 17a-5 under the Securities Exchange Act of 1934. In our
opinion, the information is fairly stated, in all material respects, in relation to the financial statements as
a whole.

. o« % {/\ it .
Tel-Aviv, Israel zéo il?Fé{gElg G’KB%‘M

February 29, 2016 A Member of Emst & Young Global
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T-REX Securities, LLC

Statement of Financial Condition

December 31, 2015

Amounts in US Dollars

ASSETS
Cash and cash equivalents
FINRA Account

TOTAL ASSETS

LIABILITIES & EQUITY
Liabilities
Accounts Payable
Payable to Related Party
Total Liabilities

Total Equity
TOTAL LIABILITIES & EQUITY

37,428
513

37,941

15,036
5,788

20,824

17,117

37,941




T-REX Securities, LLC
Statement of Income
Year Ended December 31, 2015

Amounts in US Dollars

General and administrative expenses
Total Expense

Net loss

$ 47,383
47,383
$ (47,383)




T-REX Securities, LLC
Statement of Changes in Member's Equity
As of December 31, 2015

Amounts in US Dollars

Member's equity at January 1, 2015
Capital contribution

Net loss

Member's equity at December 31, 2015

$ -
64,500

(47,383)
$ 17117



T-REX Securities, LLC
Statement of Cash Flows
Year Ended December 31, 2015

Amounts in US Dollars

Operating activities:
Net loss

Adjustments to reconcile net loss to cash
used for operating activities:

Deposit to FINRA account

Increase in accounts payable

Increase in payable to related party

Net cash used for operating activities
Financing activities:

Proceeds from capital contribution

Net cash provided by financing activities
Increase in cash and cash equivalents
Cash, beginning of period

Cash, end of year

$ (47,383)

(513)
15,036
5788

(27,072)

64,500

64,500

37,428

$ 37428



T-REX Securities LLC
Notes to Financial Statements

December 31, 2015
Amounts in US Dollars

1. Organization

a. T-REX Securities, LLC (the “Company”) was formed as a limited liability
company in Delaware on December 2, 2014. The Company was approved as
a registered broker-dealer under the Securities Exchange Act of 1934 on
September 2, 2015. The Company is a member of the Financial Industry
Regulatory Authority (‘FINRA”) and the Securities Investor Protection
Corporation (“SIPC").

The Company offers structured finance solutions for renewable energy asset
owners looking for increased liquidity, leverage or refinance.

The Company is an LLC wholly owned by T-REX Group, Inc. (*TRG"), a
Delaware corporation.

The Company is exempt from SEC Rule 15¢3-3(k)(2)(ii) of the Customer
Protection Rule. In connection with its activities as a broker/dealer, the
Company is an introducing firm and does not hold customer funds or
securities.

b. During the year ended December 31, 2015, the Company incurred losses and
negative cash flows from operating activities amounting to $ 47,383 and
$ 27,072, respectively. These conditions raise substantial doubts about the
Company's ability to continue as a going concern. The Company's ability to
continue to operate is dependent upon raising additional funds to finance its
activities. The Company plans to raise capital to finance its operations. There
are no assurances, however, that the Company will be successful in obtaining
an adequate level of financing needed for the long-term development and
commercialization of its products. The financial statements do not include any
adjustments with respect to the carrying amounts of assets and liabilities and
their classification that might be necessary should the Company be unable to
continue as a going concern.

2. Use of Estimates

Pursuant to the Expense Sharing Agreement between the Company and TRG,
Management has estimated that shared employees act in the capacity of a
Company employee for 8 hours per month, or 5% of total salaried hours of those
employees. Pursuant to such agreement, 5% of salary expenses for those
employees are allocated to the Company.



T-REX Securities LLC
Notes to Financial Statements

December 31, 2015
Amounts in US Dollars

3. Significant Accounting Policies
Basis of Financial Statement Presentation

The financial statements of the Company have been prepared in conformity with
accounting principles generally accepted in the United States of America (“US
GAAP").

In preparing the financial statements, management is required to make estimates
and assumptions that affect the amounts reported in the financial statements.
Actual results will differ from such estimates and such differences may be
material to the financial statements.

Cash and Cash Equivalents

Cash and cash equivalents are comprised of highly liquid investments, including
deposits in banks with original maturities of three months or less.

Income Taxes

The Company is a limited liability company. All income and losses are passed
through to TRG to be included on its income tax return.

Fair Value of Financial Instruments

The Company'’s financial instruments, including cash, FINRA account, accounts
payable and payable to TRG, Inc. are carried at cost, which approximates their
fair value because of the short term nature of these assets and liabilities.

4. Related-Party Transactions

The wholly-owned Company entered into an expense sharing administrative
services agreement with TRG from which it receives the benefit of certain
facilities and services paid for by TRG. The Company is allocated certain
overhead expenses including rent, telephone, office supplies, utilities and
computer expense based on the percentage of space utilized by the Company.

Compensation expenses are allocated to the Company from TRG based on the
percentage of time a shared employee spends working in the capacity of a
Company employee. As explained in Note 2, Management has estimated
approximately 8 hours per month, or 5% of total time, is spent acting in this
capacity. As such, 5% of their salary expenses are allocated to the Company.



T-REX Securities LLC
Notes to Financial Statements

December 31, 2015
Amounts in US Dollars

During the period September 2, 2015 through December 31, 2015, the Company
paid $4,537 to TRG as reimbursement for allocated expenses pursuant to the
Expense Sharing Agreement. As of December 31, 2015, the Company has a
liability of $5,788 due to TRG for expenses paid for by TRG on behalf of the
Company. Subsequent to the balance sheet date, on January 20 $5,473 was
paid to TRG.

5. Net Capital Requirements

The Company is subject to SEC Uniform Net Capital Rule (SEC Rule 15¢3-1),
which requires the maintenance of a minimum net capital, as defined, shall not
be less than $5,000 and maintenance of the ratio of aggregate indebtedness to
net capital, both as defined, not to exceed 8 to 1 during the Company'’s first
twelve months of operation. At December 31, 2015, the Company had a net
capital of $16,604 which was $11,604 in excess of its required net capital of
$5,000. The Company’s ratio of aggregate indebtedness to net capital was 1.25
to 1.

6. Subsequent Events

The Company received capital contribution of $50,000 and $10,000 from TRG on
February §, 2016 and February 9, 2016, respectively.
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T-REX Securities, LLC

Schedule |

Computation of Net Capital

Pursuant to Uniform Net Capital Rule 15¢3-1
December 31, 2015

Amounts in US Dollars

Total Member's Equity $ 17117
Nonallowable assets
Other assets 513
Total nonallowable assets 513
NET CAPITAL $ 16,604

COMPUTATION OF NET CAPITAL REQUIREMENT:
Aggregate indebtedness
Accrued liabilities $ 20,824

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT:
Minimum net capital required (the greater of $5,000

or 12 1/2% of aggregate indebtedness) $ 5,000
Capital in excess of minimum requirements $ 11,604
Ratio of aggregate indebtedness to net capital 1.25

Note: There are no material differences between the preceding computation and the
Company's corresponding unaudited Part IIA of Form X 17A-5 as of December 31, 2015.

10



T-REX Securities, LLC

Schedule Il

Computation for Determination of Reserve Requirements and
Information Relating to the Possession and Control
Requirements Under Rule 15¢3-3 (Exemption)

For the Year Ended December 31, 2015

T-REX Securities, LLC operates pursuant to the paragraph (k)(2)(ii) exemption provision
of the Securities and Exchange Commission Rule 15¢3-3, of the customer protection
rules, and does not hold customer funds or securities. Therefore, there are no reserve
requirements and no possession and control requirements.

11
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
EXEMPTION REPORT REQUIRED BY SEC RULE 15¢3-3

To the members of management of
T-REX securities LLC

We have reviewed management's statements, included in the accompanying Exemption Report, in which
(1) T-REX Securities LLC. (The "Company") identified the following provisions of 17 C.F.R §15¢3-
3(k) under which the Company claimed an exemption from 17 C.F.R §240.15¢3-3: (2)ii (the "exemption
provision"), and (2) the Company stated that the Company met the identified exemption provision
throughout the most recent fiscal year without exception. The Company's management is responsible for
the compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about the Company's compliance with the exemption provisions. A review is
substantially less in scope than an examination, the objective of which is the expression of an opinion on
management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects, based on
the provisions set forth in paragraph (k)(2)(ii) of Rule 15¢3-3 under the Securities Exchange Act of
1934,

Tel-Aviv, Israel )\?BJT FtMCWS e

February 29, 2016 A Member of Ernst & Young Global
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February 17, 2016

T-REX Securities, LLC +1212 256 1286

230 Park Avenue, 119 Floor Benjamin.cohen@trexsecurities.com
New York, Mew York 10169 frexgroup.com

United States

Re: T-REX Securities, LLC Exemption Report

We as members of management of T-REX Securlties, (the Company) are
responsible for complying with 17 C.F.R. §240.17a-5, “Reports to be made
by certain brokers and dealers” and complying with 17 C.F.R. §240.15¢3-3:
(k)(2)(i)(the "exemption provisions"). This Exemption Report was
prepared as required by 17 C.F.R, § 240.17a-5(d)(4). To the best of our
knowledge and belief we state the following:

(1) We identified the following provisions of 17 C.F.R, § 15¢3-3(k) under
which the Company claimed an exemption from 17 C.F.R, § 240.15¢3-3:
(k)2 )(ii) (the "exemption provisions"} and (2) we met the identified
exemption provisions from September 2, 2015 to December 31, 2015
without exception.

% o é{//%;m‘%i(]/&(w

Benjamin Cohen, CEO Charlene Wilson, FinOp
230 Park Ave, Suite 1154 230 Park Ave, Suite 1154
New York, NY 10169 New York, NY 10169
212-256-1286 212-256-1285

benjamin.cohen@trexsecurities.com charlene.wilson@trexsecurities.com



